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改革开放以来，中国实现了长达 30 余年的经济高速增长，1978—2011 年期间年均经济增速达
到 9. 9%，但高歌猛进的中国经济在近年来却出现了增速放缓的趋势。中国经济增长自 2012 年出
现的明显减速现象引起了众多学者的警觉，部分学者认为中国经济减速是失去发展动力的表现，这
些论调形成了中国经济“唱衰论”:Pritchett ＆ Summers(2014)针对中国经济减速提出“回到均值”
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1993 年，世界银行于其东亚地区报告中首次使用“东亚奇迹”形容 20 世纪后半叶东亚在经济
上取得的巨大成功。在“东亚奇迹”中，日本和“亚洲四小龙”又是个中翘楚。在二战后的 1950—
1980 年这 30 年间，日本的国民生产总值扩张为原来的 15 倍，而“亚洲四小龙”则在 20 世纪 60、










































济增速( 见图 1) 。其中，该地区的 8 个经济体( High-Performing Asian Economies，简称 HPAES) 的经
济增长表现最为出色，它们是日本，“亚洲四小龙”( 中国香港、中国台湾、新加坡和韩国) ，以及东南
亚的 3 个新兴工业化经济体( 印度尼西亚、马来西亚和泰国) 。东亚经济体在经济上的成功引起了
世界对“东亚模式”的广泛关注。①
图 1 1965—1989 年各地区人均 GNP平均增长率(左)
及 HPAES人均 GDP增长率曲线(HP滤波)(右)①
虽然东亚经济体取得了早期的成功，但在随后的发展进程中，也迅速出现了经济增长普遍减速
的问题。本文根据 Maddison 的数据，作出 HPAES( 日本、韩国、中国香港、新加坡、中国台湾、马来
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① 人均GNP数据来自世界银行。由于HP滤波要求数据不能有间隔，因而本文选取除日本以外的其他国家(地区)的人均GDP增























































(1998)和 Bloom ＆ Williamson(1998)将“人口红利”描述为:在适当政策作用下一国转型期劳动年
龄人口占比提升对经济增长的促进作用，因此，本文参考陆明涛等(2016)的做法，选用劳动年龄人
口(15—64 岁)占总人口比重这一指标描述人口结构，用以反映“人口红利”的变动趋势。从图 2





































































































fiscal 政府规模 使用财政支出占 GDP的比重表示政府规模。
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后文的分析中对变量 rgdpp、cap、lab以及 hc取自然对数，用 lrgdpp、lcap、llab和 lhc表示。
地级市数据只有固定资产投资和消费品零售的数据，本文根据全国 1999—2015 年每一年总投资和固定资产投资的比例
将地级市的固定资产投资数据折算成总投资数据，消费的折算同理。





释变量之间的相关系数，发现其相关系数最大值为 0. 61，其他的相关系数绝对值基本上都在 0. 5




















第 i个体第 t年得分 =
Vi(t) － Vmin(0)
Vmax(0) － Vmin(0)
















经验法则表明，如果各变量最大的方差膨胀因子 VIF = max{VIF1，…，VIFn}≤10，则多重共线性问题不存在。
且在不同区域，经济结构的作用存在差异。当然这只是直观的分析，更为严谨的论证留待下文
的计量分析。①








lrgdppi，t = α + β1 structurei，t + β2 structure
2









lrgdppi，t = α + β1 indi，t + β2popi，t + β3adi，t + β4 tradei，t + β5 incomei，t + γ'Xi，t + ui + λ t + εi，t
(3)
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① 纵轴为人均 GDP，横轴为经济结构指数。画图时中部地级市有一个明显异常值，予以剔除。
2. 计量估计结果
本文采用双向固定效应进行回归估计，回归结果见表 2。表 2 第(1)—(4)列的 A部分报告了
模型(1)的估计结果，而 B部分则报告了模型(2)的估计结果。
表 2 不同区域地级市的经济结构指数与人均 GDP之间关系的估计结果
被解释变量:人均 GDP(lrgdpp)
Panel A
(1) (2) (3) (4)



















Controls① Yes Yes Yes Yes
Individual fixed effects Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes
Observations 3552 1265 1365 922
Ｒ-squared 0. 943 0. 944 0. 964 0. 943
Panel B
(1) (2) (3) (4)










Controls Yes Yes Yes Yes
Individual fixed effects Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes
Observations 3552 1265 1365 922
Ｒ2 0. 941 0. 942 0. 964 0. 942

























表 3 不同区域地级市的五个结构与人均 GDP之间关系的估计结果
被解释变量:人均 GDP(lrgdpp)
(1) (2) (3) (4)














































Controls① Yes Yes Yes Yes
Individual fixed effects Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes
Observations 3260 1102 1274 884
Ｒ2 0. 954 0. 956 0. 970 0. 951
































































稳健性检验方法 解释变量滞后 1 期 剔除异常值的影响 动态面板估计


















Controls Yes Yes Yes
Individual fixed effects Yes Yes














Observations 3550 3552 2915
Ｒ2 0. 943 0. 943
注:①第(1)、(2)列回归系数( )内数字为对应的参数标准误，第(3)列回归系数( )内数字是一步法(one-step)对应的参数标
准误，［］内数字为相应检验统计量 p值，* 、＊＊和＊＊＊分别对应 10%、5%和 1%的显著性水平。②Instruments报告的是所使用的工
具变量数。③Sargan检验为过度识别检验，Arellano-Bond AＲ(1)和 AＲ(2)检验的原假设分别为模型不存在一阶和二阶序列相关。
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The Enlightenment of the East Asian Model and the Ｒevelation of
China’s Economic Growth Structure Puzzle
TAO Xinyua，JIN Taob and YANG Yijingb
(a:School of Finance，Ｒenmin University of China;
b:School of Economics，Xiamen University)
Summary:Since the reform and opening up，China has achieved more than 30 years of rapid economic growth． However，
since 2012，China’s economic growth has declined dramatically，alerting economics scholars and leading to the debate on
whether China will fall into the“middle income trap”． As part of the East Asian economy，China’s cultural background is
similar to that of Japan and the Four Asian Dragons which have successfully escaped the middle income trap． Therefore，
analysis of the acceleration and deceleration of economic growth of the East Asian Model can explain the evolution of China’
s economic development and provide a backdrop for dealing with China’s economic slowdown．
Ｒesearchers have attempted to explain the East Asian Model from a structural perspective，with the view that East
Asia’s economic growth has experienced structural acceleration and structural deceleration． These concepts were first
proposed by Yuan (2012) ，who argued that development of the service industry was the main reason for the decelerating of
GDP growth in developed countries;subsequently，these concepts have been generalized． Cai (2013)believes that the
decline of the demographic dividend in East Asian economies is the main reason for their conversion from structural
acceleration to structural deceleration;and the Ｒesearch Group on China’s Economic Growth (2012，2013) ，Shen ＆ Teng
(2013) ，and Lu et al． (2016)have extended the concept of structural factors． This paper argues for studying China’s
economic growth by the construction of a comprehensive structural system and depicts the effects of five economic structural
indicators—industrial structure，population structure，investment and consumption structure，foreign trade structure，and
urban-rural income structure． The paper analyzes the structural characteristics of the East Asian Model，comparing them
with the structural features of China’s economic development process to explain China’s economic growth structure puzzle:
the impacts of resource endowment changes and structural transformation on the path of economic growth since China’s
reform and opening up．
The arithmetic mean method was used to synthesize the five indicators into a comprehensive economic structure index．
Panel data on prefecture-level cities were used to measure impacts on economic growth of the economic structure index，and
the five indicators were analyzed at a micro level． The results showed an inverted U curve relationship between the economic
structure index and economic growth;and they showed eastern，middle，and western cities at stages of the inverted U
curve，forming the Wild Goose mode of a large country，which eases structural deceleration pressure． The five indicators all
have had their own effect on economic growth．
The paper provides a new perspective on the reasons for China’s economic deceleration and provides theoretical and
empirical support for building on China’s economic structure dividend，maintaining economic growth，and adjusting the
economic structure． Although China has entered the channel of structural deceleration，the domestic Wild Goose mode can
extend the time for the Chinese economy to shift from high-speed growth to medium-speed growth． China should give full
play to the great powers of the Wild Goose mode of a large country and fully consider regional characteristics of economic
development and economic restructuring when making policy decisions to continue the structural bonus of the middle and
western regions and to be on guard against the risk of structural imbalance in the east．
Keywords:Structure Puzzle;Economic Growth;“Inverted U”Type Curve
JEL Classification:C13，N10，O10
(责任编辑:林 一)(校对:王红梅)
85
陶新宇等:“东亚模式”的启迪与中国经济增长“结构之谜”的揭示
